










:DOWHU %XUNHUW KDV UHFHQWO\ SXEOLVKHG WKH (QJOLVK YHUVLRQ RI WKH ZHOONQRZQ
DUWLFOHµ3UR|PLXPGHV3DUPHQLGHVXQGGLH.DWDEDVLVGHV3\WKDJRUDV¶,QLWVQHZO\
DGGHGµ3UHIDFH¶KHVD\V WKDW µLQ WKHZHOOFXOWLYDWHG ILHOGVRIFODVVLFDOSKLORORJ\
UHDOSURJUHVVLVUDUHPRVWO\WKHZRUNEHLQJGRQHLVWKHUHDUUDQJHPHQWRINQRZQ
PDWHULDOVZLWKWKHKRSHRIEULQJLQJRXWVRPHPRUHFRQYLQFLQJSLFWXUH2QHPLV
VSHOOHG ZRUG LQ 3DUPHQLGHV¶ SURHP WKH OLQH  KDV QRW IRXQG LWV GHILQLWLYH
FRUUHFWLRQLQVSLWHRIVSHFLDOLVWV¶H[HUWLRQVIRUPRUHWKDQKXQGUHG\HDUV¶SS
  
³2QHPLVVSHOOHG ZRUG´ DERYH UHIHUV WR µDPXFK±GLVFXVVHG FRUUXSWLRQ LQ WKH
PLGGOH RI WKH YHUVH¶ 1DPHO\ WKH VRFDOOHG WH[WXDO PLVWDNH LQ 3DUPHQLGHV¶
IUDJPHQW   ZDV XQFRYHUHG E\ $ + &R[RQ¶V DUWLFOH  µ7KH 7H[W RI












WKHRWKHUPVV KDYH YL] ʌ੺ȞĲ¶ ਙĲȘ ʌĮȞĲ੺ĲȘ/ZLWKRXW WKH VHFRQG DFFHQW DQG
DSRVWURSKHʌ੺ȞĲĮĲોWKHUHVW¶7KXVLWWXUQHGRXWDFFRUGLQJWR%XUNHUWWKDWµQRQH
RI WKH PDQ\ VXJJHVWHG HPHQGDWLRQV LV FRQYLQFLQJ HQRXJK WR ILQG JHQHUDO
DFFHSWDQFH¶   
7KHUHDGLQJਙıĲȘLQTXHVWLRQJLYHQLQLWLDOO\LQ'LHOV¶UGHGLWLRQDQGLQDOOODWHU




WKDW µVLQFH ʌ੺ȞĲ¶ ਙıĲȘ UHSUHVHQWV WKH UHDGLQJ RI WKH EHVW 06 RI 6H[WXV LW LV






WKDQ DQ HPHQGDWLRQ LW LV VWLOO FORVHU WR WKH WH[W WKDQ WKHRQO\RWKHUPHDQLQJIXO
HPHQGDWLRQ ZKLFK KDV EHHQ SURSRVHG -DHJHU¶V ਕıȚȞો , WKHUHIRUH NHHS WKH
WUDGLWLRQDOUHDGLQJ¶  
+RZHYHUIRUW\RQH\HDUVODWHUIURP&R[RQ¶VXQFRYHULQJDUWLFOH-RKQ3DOPHU
FRXOGQRWVRWDFWOHVVO\DVVXPHKLVSRVWXUH WRDUJXHDIUHVKIRU WKHOLQH LQKLV
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3DUPHQLGHV	3UHVRFUDWLF3KLORVRSK\$V DSDVVLYHGHIHQVH LQ WKH ILUVW SODFH
UHIHUULQJWR+7DUUDQWZKRLQVLVWHGWKDWțĮĲ੹ʌ੺ȞĲ¶ਙĲȘRUਡĲȘਙĲૉRUਡĲૉLQ






















 SROO{Q G¶ DQWKU{S{Q LGHQ DVWHD NDL QRRQ HJQ{ 7KH ³FLWLHV´ LQ WKLV FDVH
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UHSUHVHQWVWKHVXPRIPRUWDODFKLHYHPHQW¶   
+RZHYHUKRZFDQLWEHMXVWLILHGWKDW3ODWRKDYH3DUPHQLGHV¶țĮĲ੹ʌ੺ȞĲ¶ਙıĲȘ
LQOLQHLQPLQGWKH3KDHGUXVGZURWH"(YHQLIVXFKDIDUIHWFKHGTXHVWLRQ
FDQ EH MXVWLILHG$GOXUL¶V DOOXVLRQ WR 3ODWR¶V3KDHGUXV G LQ UHIHUHQFH ZLWK










DUJXHV WKDW µ2G  LV DOVR WKH EDVLV IRU +DYHORFN¶V LGHD WKDW 3DUPHQLGHV LV
DOOXGLQJWRWKH2G\VVH\LQKLVIU«%XWµLIWKHDWWHPSWRI3XJOLHVH&DUUDWHOOL
« WR UHKDELOLWDWH WKLV UHDGLQJ LQ WKH OLJKW RI OHDI & 2)  LV ULJKW WKHQ
(PSHGRFOHV¶ SURHP FRXOG QRW RQO\ EH DOOXGLQJ WR WKH 2G\VVH\ EXW DOVR WR
3DUPHQLGHV¶   
,W LV FHUWDLQ WKDW 3DUPHQLGHV ZDV YHU\ ZHOO IDPLOLDU ZLWK +RPHU¶V2G\VVH\
+RZHYHU0LJXHO+HUUHURGH-iXUHJXL¶VSURSRVDOLVLQUHDOLW\PHUHO\DEDGVKRW
+H LQVLVWV WKDW (PSHGRFOHV¶ IUDJPHQW %  SUHVXSSRVHV WKH VLWXDWLRQ ZKHUH
(PSHGRFOHV JLYHV VDOXWDWLRQ WR WKH FLWL]HQV RI $NUDJDV LQ WKH HQG RI WKH
DFFRPSOLVKPHQWRIKLV MRXUQH\EDFNKRPH7KHUHIRUHDFFRUGLQJ WRKLP%
FRQYH\VWKHPHQWLRQRIWKHFLWLHV(PSHGRFOHVKDGYLVLWHGRQFHLQWKHSDVW1DPHO\
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DFFRUGLQJ WR KLP (PSHGRFOHV¶ VDOXWDWLRQ LQ %  LV D NLQG RI UHWURVSHFWLYH
QDUUDWLYHEDFNXSRQWKHSDVW$QGLWLVREYLRXVDOVRWKDWWKHFDVHRI+RPHU¶V2G
 WRR LV WKH YHU\ VDPH 7KHUHIRUH WKH DERYH FLWHG SURSRVDOV FDQQRW EH
DFFHSWDEOH   








































*RGGHVVRIUHYHODWLRQ LV LPSUHVVLYHO\GHSLFWHG ³ǹȉǾ´LV WKH\PLJKW WKLQNWKH
PRVWLOOPDWFKHGDQGDFFXUVHGVXEVWDQFHOLNH³SHULSVHPDWKHVFXPRIWKHHDUWK´
RU³GLUW´RU³SROOXWLRQ´DJDLQVWDSKLORVRSKHUZKRLVPXFKµYHQHUDEOHDQGDZHVRPH¶
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PVVHQ LVW GD VLH HLQ8QYHUGDXOLFKHV VLQG 'LH$U]QHLPLWWHO VLQG LQVRIHUQ
QHJDWLYH5HL]H*LIWHLQ(UUHJHQGHVXQG]XJOHLFK8QYHUGDXOLFKHVZLUGGHPLQGHU
.UDQNHQKHLW VLFK HQWIUHPGHWHQ 2UJDQLVPXV DOV HLQ LKP lXHUOLFKHV )UHPGHV
GDUJHERWHQJHJHQZHOFKHVHUVLFK]XVDPPHQQHKPHQXQGLQ3URFHVVWUHWHQPX
GXUFK GHQ HU ]XP 6HOEVWJHIKO XQG ]X VHLQHU 6XEMHNWLYLWlW ZLHGHU JHODQJH¶
+HJHOLDQFRQFHSWµ)UHPGHV¶KHUHFRUUHVSRQGVWR0DU\'RXJODV¶V³GLUWDVPDWWHU
RXWRISODFH´DQG³SROOXWLRQ´DQGKHQFHDOVRWRWKH³SKDUPDNRV´ZKRLVWREH






+RZHYHU LV LW FHUWDLQ WKDW WKH H[LVWHQFH RI ³ǹȉǾ´ LQ WKHPDQXVFULSW 1 FDQ
SURGXFH DQ\ HYLGHQFH WR VKRZ WKDW3DUPHQLGHV EHFRPHV D FDSWLYH RI ਡĲȘ WKH
*RGGHVVZKREOLQGVDOOSHRSOHDQGILQDOO\VHQGVWKHPWRPDGDQGUXLQ"'RHVWKH
UHDGLQJ ³Ȁǹȉǹ Ȇǹȃȉ¶ ǹȉǾ´ HQWDLOV WKDW 3DUPHQLGHV LQ WKH SURHP  LV D
WUDYHOOLQJPDGPDQZKRZHQWRXWRIKLVPLQGEHFDXVHRIǹȉǾ")RU$ULVWRWOHLQ
IDFWVXVSHFWHGRQFHLQKLV2Q*HQHUDWLRQDQG&RUUXSWLRQWKDW(OHDWLFV>3DUPHQLGHV
DQG0HOLVVXV@ DUH µPDG HQRXJK¶ +H VDLG µ5HDOO\ WKH\ DSSHDU WR EH FORVHO\







D VHTXHQFHZKLFKEHJLQVZLWK LQQHU GDPDJH WKHQ LQ WXUQ FDXVHV DGDPDJLQJ
RXWZDUGDFWZKLFKDFWPLJKWLWVHOIEULQJDERXWIXUWKHUGDPDJLQJFRQVHTXHQFHV¶
7KHUHIRUHPDGQHVVHYHQWXDOO\UHSODFHVਙĲȘ0DGQHVVVOLSVLQWRWKHSUHSUHSDUHG
ਙĲȘDSSDUDWXVRIUHODWLQJFDXVHRIFULPHWRFRQVHTXHQFHDQGSXQLVKPHQW   






RI ³+RPHULFGLFWLRQDU\´ LQ WUDQVODWLQJ3DUPHQLGHV LW LV DZHOONQRZQ IDFW WKDW
WKHUH DUH PDQ\ SDUDOOHO LQVWDQFHV WR WKH +RPHULF YRFDEXODU\ IRUPXODH DQG
LPDJHU\LQ3DUPHQLGHV¶IUDJPHQWV,WLVQRGRXEWWKDW3DUPHQLGHV¶SRHPLVGHHSO\










































7KH DERYH TXRWHG$JDPHPQRQ¶V VSHHFK LPSOLHV WKDW ³ʌ੺ȞĲĮ´ RU ³ʌ੺ȞĲĮȢ´
GHQRWHV WKH H[WHQVLRQ RI ³DOO SHRSOH´ ³HYHU\RQH´ ³DOO PRUWDOV´ ਕȞșȡઆʌȠȚ RU
ȕȡȠĲȠ઀ LQ RWKHUZRUG DOO RI WKHVH H[SUHVVLRQV UHIHU WR ³DOO KXPDQ EHLQJV´ LQ
JHQHUDO7KHUHIRUHZH DUH IXOO\ MXVWLILHG LQ UHJDUGLQJ WKH SKUDVH ³țĮĲ¶ ਕȞįȡ૵Ȟ



















FDVH RI % LV ³țȠ૨ȡȠȢ´ RU ³İੁįંĲĮ ĳ૵ĲĮ´ ZKR KDVWHQV IRU WKH OLJKW İੁȢ ĳ੺ȠȢ









E\SURGXFW RI D V\VWHPDWLF RUGHULQJ DQG FODVVL¿FDWLRQ RI PDWWHU LQ VR IDU DV







7KH IHDW DFFRPSOLVKHG E\ WKH UHDGLQJ ³țĮĲ੹ ʌ੺ȞĲ¶ ਡĲȘ´ FRQVLVWV LQ LWV
H[SOLFDWLYH VXFFHVV DERXW µWKHPRWLYDWLRQ¶ RU WKH VXEMHFWPDWWHU RI 3DUPHQLGHV¶
SRHP7RP\ JUHDW VXUSULVH QRERG\ KDV DVNHG \HW µ:K\ LV WKHUH QRPDUN RI
LGHQWLILFDWLRQ WKDW H[KLELWV 3DUPHQLGHV¶ FRPSRVLQJ SRHP ZKHUHDV +RPHU DQG
+HVLRGHWFH[SOLFLWO\UHIHUWRWKHVXEMHFWPDWWHUZKLFKUHYHDOVWKHLUPRWLYDWLRQVLQ
FRPSRVLQJWKHLUSRHPV"¶,EHOLHYHP\UHFRYHU\RIWKHUHDGLQJ³țĮĲ੹ʌ੺ȞĲ¶ਡĲૉ´
GHPRQVWUDWHV H[SOLFLWO\ ZKHUHDERXWV RI KLV PRWLYDWLRQ LQ FRPSRVLQJ ³3HUL
3K\VHRV´7KHSRHPRI3DUPHQLGHVVKRXOGEHUHJDUGHGDVDGRFWULQHRIVDOYDWLRQ
7KHQLWLVDOVRREYLRXVWKDWWKHSKUDVH³țĮĲ੹ʌ੺ȞĲ¶ਡĲૉ´FHUWDLQO\SRLQWVWRWKH




+RZHYHU LW LV QRW DOZD\V WKH FDVH WKDW DOO RI WKH LQWHUSUHWHUV RI 3DUPHQLGHV¶
IUDJPHQWVEDVHGRQWKHUHDGLQJ³ȀǹȉǹȆǹȃȉ¶ǹȉǾ´DUHVRXQG 
1HHGOHVV WR VD\ WKH ILUVW LQWHUSUHWHU LQ FKURQRORJLFDO RUGHU LV+DUROG7DUUDQW









7DUUDQW¶V DSSURDFK LV FRKHUHQW , FDQQRW DFFHSW 7DUUDQW¶V DUJXPHQW LQ KLV
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XVEOLQGWRWKHHYHU\GD\ZRUOGRIPRUWDOPHQ¶7KXV,QRXHUHJDUGV3DUPHQLGHV
DV D FDSWLYHRIਡĲȘ$PDGPDQ+RZHYHU LW LV QRWDEOH WKDW WKH DERYHTXRWHG
(QJOLVKVHQWHQFHGLVDJUHHVZLWK,QRXH¶VPHQWLRQLQKLV-DSDQHVHRULJLQDOYHUVLRQ
RIWKHERRNʲϏϩϟωυηʳLQZKLFKWKH3DUPHQLGHDQOLQHLQTXHVWLRQZDV
WUDQVODWHGLQWR-DSDQHVHDVIROORZVµ͞͞Θ͹ҍͶ ݳ͢੊͹ ͵΄ͱΝভ͢ͱ NRNRUR
QR \DPLQL XWVXVL\RQR QDEHWHZR NHVLWH¶ «HUDVLQJ DOO RI WKH ZRUOGO\ WKLQJV







7KHUHIRUH WKH DERYH TXRWHG -DSDQHVH WUDQVODWLRQ E\ ,QRXH PD\ EH SUREDEO\
















RU JUDPPDU EXW VHPDQWLFV KRZ FDQ WKH PHDQLQJ RI VRPH YHUVLRQ RI ਙĲȘ EH
UHFRQFLOHGZLWKPHDQLQJRI WKHSKUDVH İੁįyĲĮĳ૵ĲĮDW WKHHQGRI WKH OLQH"7KLV








SRLQW WR GDQJHURXV VLWXDWLRQV ZKLFK XUJH FDXWLRQ DQG  VHHP WR KDYH EHHQ
LQWHQGHG E\ WKH DXWKRU 7KH LGHD WKDW 3DUPHQLGHV LQWHQGHG VHYHUDO PHDQLQJV
VLPXOWDQHRXVO\PD\QRWVXLWWZHQW\ILUVWFHQWXU\VHQVLELOLWLHVRIZKDWDSKLORVRSKHU
RXJKW WR EH GRLQJ EXW WKDW LV DQ DQDFKURQLVWLF H[SHFWDWLRQ VR VFKRODUV DQG
SKLORVRSKHUVDUHXUJHGWRPDNHWKHQHFHVVDU\DGMXVWPHQWVZKHQGHDOLQJZLWKWKH
WH[W¶   
%XW,ZDQWWRDVNKRZFDQZHDGMXVWRXUVWXG\RI3DUPHQLGHDQWH[WLIZHDUH
WR DFNQRZOHGJH WKH IROORZLQJ1HZHOO¶V ZRUGV µ8OWLPDWHO\ 3DUPHQLGHV¶ SRHP
DOZD\V OHDGV²QRW WR GRJPD²EXW WR TXHVWLRQV /LNH D 6RFUDWLF HOHQFKXV WKH
SRHP²VRPHWLPHV WKURXJK DEUXSW FKDQJHV VRPHWLPHV WKURXJK VXEWOH KLQWV²
NHHSV UHSODFLQJDQVZHUVZLWK WKHTXHVWLRQKRZFDQ WKDWEH"¶7KHQ ,PXVWDVN
DJDLQXWLOL]LQJ1HZHOO¶VZRUGVµ+RZFDQWKDWEHWUXHKRZFDQWKDWEHWKHZD\LW
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ZRUNVKRZFDQWKDWEHUHFRQFLOHGZLWKWKLVKRZFDQWKDWH[LVW¶LQWKHFDVHµDOO
WKHVHDQGPRUHYDULDQWVDUHFRQVWDQWO\DWSOD\¶       
7KHIRXUWKLQWHUSUHWHULV&KULVWRSKHU-RKQ.XUIHVVZKRUHDGVWKHOLQHDV³țĮĲ੹
ʌ੺ȞĲ¶ਙĲૉ´GDWLYHZKLFKKH WRRNRYHUIURP1HZHOO¶V WKHDERYHTXRWHGDUWLFOH





$WHPD\ VHHP VXUSULVLQJ LIZH H[SHFW WR KHDU DVVXUDQFHV WKDW WKH SKLORVRSKLF
LQTXLUHU LV RQ WKH ULJKW SDWK EXW LW DFWXDOO\ VLWV QLFHO\ DPRQJ D QXPEHU RI
³EHZLOGHUPHQW´LQGXFLQJHOHPHQWVDWZRUNKHUH¶  
%RWK1HZHOO DQG.XUIHVV HPSKDVL]H WKH VLJQLILFDQFHRI 3DUPHQLGHV¶ LURQLFDO
H[SUHVVLRQV DQG LQWHQWLRQDO XVH RI DPELJXRXV ZRUGV  H[SUHVVLRQV ZKLFK ,
VXUPLVHFDQQRWEHIXOO\GLVFULPLQDWHGE\KHDULQJ,DPGRXEWIXORIWKHLUZD\RI




















PDGH DYDLODEOH WR KLP 3HUKDSV WKH URRW FDXVH RI KLV EHZLOGHUPHQW , WKLQN
SUHFLVHO\ FRQVLVWV LQ0DUWLQ¶V IXQGDPHQWDOPLVXQGHUVWDQGLQJRI WKHPHDQLQJRI
³țĮĲ੺´ LQ WKH FRQWH[W LWVHOI 0DUWLQ¶V WUDQVODWLRQ RI ³țĮĲ੹ ʌ੺ȞĲĮ´ DV ³GRZQ
WKURXJKDOOWKLQJV´LQWKLVFRQWH[WLVQRQVHQVH+LVUHDVRQLQJFDQQRWEHDFFHSWDEOH 
1RZ , EHOLHYH P\ UHDGLQJ ³țĮĲ੹ ʌ੺ȞĲ¶ਡĲૉ´ EDVHG RQ WKHPDQXVFULSW1¶V







+HUH , DP UHIHUULQJ WR (PSHGRFOHV¶ IUDJPHQWV 2I FRXUVH PDQ\ VFKRODUV








RQ (PSHGRFOHV WKH YHUEDO DQG GRFWULQDO HFKRHV RI 3DUPHQLGHV LQ WKH H[WDQW
IUDJPHQWVKDYHRIWHQEHHQQRWHG¶,QRUGHUWRLOOXVWUDWHWKLV&XUGFLWHVHVSHFLDOO\
(PSHGRFOHV¶ IUDJPHQW % DQG LQVLVWV µ(PSHGRFOHV LQYHUWV 3DUPHQLGHV
%7KHUHWKHJRGGHVVKDGZDUQHGKHUOLVWHQHUDERXWWKH'R[D³IURPKHUH
RQOHDUQPRUWDOEHOLHIVOLVWHQLQJWRWKHGHFHSWLYHRUGHURIP\ZRUGV´įંȟĮȢį¶ਕʌઁ
ĲȠ૨įİ ȕȡȠĲİ઀ĮȢ ȝ੺ȞșĮȞİ țંıȝȠȞ ਥȝ૵Ȟ ਥʌ੼ȦȞ ਕʌĮĲȘȜઁȞ ਕțȠ઄ȦȞ2Q WKH RWKHU
KDQG(PSHGRFOHVDW%UHDVVXULQJO\ELGV3DXVDQLDV³EXW\RXOLVWHQWRWKHXQ
GHFHSWLYHSURJUHVVRIP\DFFRXQW´ıȣ¶į¶ਙțȠȣİȜંȖȠȣıĲંȜȠȞȠ੝țਕʌĮĲȘȜંȞ¶  
7KHQ 3DOPHU WRR UHIHUUHG WR (PSHGRFOHV¶ % LQWHQVLYHO\ +H DUJXHG





JRGGHVV¶V DQQRXQFHPHQW WR 3DUPHQLGHV WKDW KH LV WR OHDUQ PRUWDO QRWLRQV E\

















DQ DGMHFWLYH GHULYHG IURP ³ʌȠȚȞ੾´ $FFRUGLQJ WR /6- WKH RULJLQDO PHDQLQJ RI
³ʌȠȚȞ੾´LVDVIROORZV³EORRGPRQH\´³ZHUHJLOG´³ILQH´SDLGE\WKHVOD\HUWRWKH
NLQVPHQRI WKH VODLQDQGJHQHUDOO\ ³SULFHSDLG´³VDWLVIDFWLRQ´³UHTXLWDO´DQG
³SHQDOW\´2ULJLQDOO\WKHZRUG³ʌȠȚȞ੾´KDVLWVVWURQJOLQNDJHZLWKWKHDUELWUDWLRQ
RI WKH RSSRVLQJ GLVSXWDWLRQV:HPD\ UHJDUG ǻ઀țȘ ʌȠȜ઄ʌȠȚȞȠȢ DV -XVWLFH WKH
*RGGHVVZKR SDVVHV D VHYHUH VHQWHQFH XSRQ WKH DFFXVHG 6KH JLYHV D GHFLVLRQ
ZKHWKHURUQRWWKHDFFXVHGLV³QRWJXLOW\´RU³JXLOW\´³WREH´RU³QRWWREH´,IWKH








DQG ³ਙĲȘ´ VHOGRP DSSHDUV WKRXJK WKHUH DUH IHZ SDVVDJHV ZKLFK H[KLELW WKH
VLJQLILFDQWLQWHUUHODWLRQVKLSEHWZHHQਙĲȘਕʌ੺ĲȘDQGį઀țȘ$JDPHPQRQDW,O
VSRNH WR'DQDDQZDUULRUV µ*UHDW=HXVVRQRI&URQRVKDVHQVQDUHGPHLQ





WKHQ WKH\JR WKHLUZD\ DQGPDNHSUD\HU WR=HXV VRQRI&URQRV WKDWਡĲȘPD\
IROORZDIWHUVXFKDRQHWRWKHHQGWKDWKHPD\IDOODQGSD\IXOODWRQHPHQW¶ 


















RI ਙĲȘ +H VD\V µ$FKLOOHV KDV PDGH VDYDJH ਙȖȡȚȠȞ WKH JUHDWKHDUWHG WHPSHU
ȝİȖĮȜ੾ĲȠȡĮ șȣȝઁȞ LQ KLV EUHDVW:LFNHG QRU LV KHPRYHG E\ WKH ORYHRI KLV
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IULHQGV ZLWK ZKLFK ZH KRQRUHG KLP EH\RQG RWKHUV EHVLGH WKH VKLSV 3LWLOHVV
ȞȘȜ੾Ȣ¶ $W ,O $FKLOOHV FRQWLQXHV WR UHWDOLDWH DJDLQVW+HFWRU¶V FRUSVH































,Q WKH FDVH RI$HVFK\OXV ZKR LV MXVW FRQWHPSRUDU\ ZLWK 3DUPHQLGHV DQG DQ
HQWKXVLDVWLFORYHURIWKHZRUG³ਙĲȘ´WKHOLQNDJHEHWZHHQ³įȓțȘ´DQG³ਙĲȘ´ZDVDQ
LQGLVSHQVDEOHWRRORIKLVWUDJHG\FRPSRVLQJ$FFRUGLQJWR$ODQ+6RPPHUVWHLQ
WKH W\SLFDO$HVFK\OHDQPHDQLQJ RI ਙĲȘ LV ³GLVDVWHU´ ³UXLQ´ DQG ³GHVWUXFWLRQ´
ZKLFKDUHUHJDUGHGDVWKHUHVXOWVGHULYHGIURPਙĲȘ+HUH,UHIHUWRWKHPHVKHVRI

























, FDQQRW ILQG DQ\ZKHUH HOVH DPRUH FORVHILWWLQJ H[SUHVVLRQ IRU3DUPHQLGHDQ
³ਡĲȘ´ WKDQ WKH DERYH FLWHG$HVFK\OHDQ ³ILQHVSXQ QHW´ RU ³IDUIOXQJ FRLOV RI
GHVWUXFWLRQ´ZKLFKLQGHHGHYHQWXDOO\PHDQV³WKHJUHDWQHWRIGHDWK´(YHU\RQH
HQWUDSSHG E\ ਡĲȘ PXVW HYHQWXDOO\ VWDQG IDFH WR IDFH ZLWK SDWKHWLF GHDWK OLNH
$JDPHPQRQRU&O\WHPQHVWUD3DUPHQLGHVDVNRXURVZKRZDVRQWKHYHUJHRIGHDWK
WUDSSHGE\ਡĲȘKDG WRKXUU\ WRZDUGVǻ઀țȘʌȠȜ઄ʌȠȚȞȠȢ LQRUGHU WRHVFDSH IURP


















DPRQJ WKH LPPRUWDOVQRZRUGRIPLQHPD\EH UHFDOOHGQRU LVGHFHSWLYH Ƞ੝į¶
ਕʌĮĲȘȜઁȞQRUXQIXOILOOHGZKHUHWR,ERZP\KHDG¶7KXV=HXV¶QRGVKRZVWKH
DEVROXWH WUXWK ਕȜ੾șİȚĮ LW LV QRW GHFHSWLYH Ƞ੝į¶ ਕʌĮĲȘȜઁȞ 7KHUHIRUH
3DUPHQLGHDQ³ਕʌĮĲȘȜઁȞ´DWIUH[SOLFLWO\LPSOLHVWKHNRXURV¶EUHDNDZD\IURP
WKH UHJLRQRI WKH WUXWK)RU WKHUH LVQR ³ਙĲȘ´ LQ WKH UHJLRQRI7UXWK7KHQ LW LV
FHUWDLQWKDWWKHZRUG³ਕʌĮĲȘȜઁȞ´H[SOLFLWO\GHQRWHVWKHGLYHUJLQJSRLQWEHWZHHQ
ਝȜ੾șİȚĮWUXWKDQGǻંȟĮRSLQLRQ  














Ĳ૵Ȟį੻ǻ઀țȘʌȠȜ઄ʌȠȚȞȠȢ ਩ȤİȚ țȜȘ૙įĮȢਕȝȠȚȕȠ઄Ȣ IU DIWHU WKDW  LQ WKH
DERGHRIWKHQDPHOHVV*RGGHVVKHUHFHLYHV7UXWKDERXWWKHUHDOLW\IURPKHUș੼Į
«ʌĮȞĲંȢʌ੺ȞĲĮʌİȡ૵ȞĲĮ DQGHYHQWXDOO\ KH UHWXUQV WR WKHKXPDQ
ZRUOGLQRUGHUWRUHVFXHWKHZDQGHUHUVWKHWZRKHDGHGPRUWDOVZKRNQRZQRWKLQJ
ȕȡȠĲȠ੿ İੁįંĲİȢȠ੝į੻ȞʌȜ੺ĲĲȠȞĲĮȚ7KXV LW LV REYLRXV WKDW3DUPHQLGHV¶
MRXUQH\LVFLUFXODURQH+HVWDUWVIURPWKHKXPDQZRUOGDQGFRPHVEDFNDJDLQWR
WKHKXPDQZRUOG 
 ,Q RUGHU WR FRQILUP WKH VRXQGQHVV RI P\ WKHVLV , LQYHVWLJDWH LQWR WKH
UHODWLRQVKLSEHWZHHQ3DUPHQLGHDQਡĲȘDQG(PSHGRFOHDQਡĲȘ)LUVWRIDOO OHW












,W LV D ZHOONQRZQ IDFW WKDW (PSHGRFOHV UHJDUGHG KLPVHOI DV DQ H[LOH DQG D
ZDQGHUHU IURP WKHJRGV+H UHJDUGHG WKLV KXPDQZRUOG DV ³D URRIHG FDYHUQ´
ਙȞĲȡȠȞਫ਼ʌȩıĲİȖȠȞDQG³WKH MR\OHVV ODQG´ ਕĲİȡʌ੼ĮȤ૵ȡȠȞ ,QGHHG IRUKLP
WKLVKXPDQZRUOGZDVWKH³PHDGRZRI$WH´ਡĲȘȢȜİȚȝ૵ȞĮWKHJULPPHVWRIDOO
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WKLQJV IURP ZKHUH RQH VKRXOG HVFDSH KRZHYHU KDUG LW PD\ EH *LYLQJ D
FRPPHQWRQ WKHSKUDVH³ਡĲȘȢȜİȚȝ૵ȞĮ´+LHURFOHVRI$OH[DQGULDFRUUHFWO\VDLG
µWKHDVSLUDWLRQRIDQHVFDSHHIURPWKHPHDGRZRI$WHZKLUOVWRZDUGVWKHPHDGRZ
RI WUXWK¶ +LHURFOHV¶ FRPPHQW KLWV WKH PDUN 3DUPHQLGHV WUDYHOV IURP ਡĲȘȢ
ȜİȚȝ૵ȞĮWRਝȜȘșİ઀ĮȢȜİȚȝ૵ȞĮDQGIURPWKHUHDJDLQUHWXUQEDFNWRਡĲȘȢȜİȚȝ૵ȞĮ 
7KHDERYHFLWHG(PSHGRFOHV¶ IU LVDVLJQLILFDQWHYLGHQFH WKDWSURYHV WKH














7KHXQQDPHG*RGGHVV WHOOV WKHNRXURV WKDWKHPXVW OHDUQ WKHZKROH ʌ੺ȞĲĮ
ZKLFK FRQVLVWV RI ERWK ³WKH XQVKDNHQ KHDUW RI ZHOOURXQGHG WUXWK´ DQG ³WKH
RSLQLRQVRIPRUWDOV´,QGHHGRQHZKRNQRZV³WKHZKROHʌ੺ȞĲĮ´YHU\ZHOOLVQR














JHQXLQH LQWHQWLRQ LQ FRPSRVLQJ KLV SRHP FRQVLVWV LQ WKH GHYHORSPHQW RI KLV








VFKRODUVJDYHD UHODWLYHO\GHWDLOHGH[SODQDWLRQDERXW ³ਙıȣȜȠȞ´DW IU µ7KH
SKUDVHਥʌİ੿ʌ઼ȞਥıĲȚȞਙıȣȜȠȞ>µVLQFHLWLVDOOLQYLRODWH¶@HFKRHVWKDWLQOਥʌİ੿
ʌ઼ȞਥıĲȚȞ੒ȝȠ૙ȠȞ>µVLQFHLWLVDOODOLNH¶@DQGVXPPDUL]HVUDWKHUWKDQMXVWL¿HVWKH
DVVHUWLRQV WKDW %HLQJ DGPLWV QHLWKHU QRWEHLQJ QRU GHJUHHV RI EHLQJ 7KHVH
SURSRVLWLRQVZKLFKZHUHWKHEDVLVRIWKHDUJXPHQWIRUWKHXQLW\RI%HLQJLQOO±
DUHQRZGHULYHGIURPLWVXQLYHUVDOVHOIHTXDOLW\ZKLFKLVDVVRFLDWHGZLWKLWV
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&R[RQ¶V H[SODQDWLRQ LV ZHOODWWHVWHG ZKHUHDV LW GRHV QRW JLYH WKH VXIILFLHQW











WKLV KHUH DSSHDUV WR EH WKH ILUVW RFFXUUHQFH RI ³ਙıȣȜȠȞ´ LQ H[WDQW *UHHN
OLWHUDWXUH¶  
%RWK&R[RQDQG7DUiQHPSKDVL]HWKHIDFWWKDWWKHZRUG³ਙıȣȜȠȞ´DSSHDUHGLQ




µ7KH *UHHNV UHFRJQL]HG KRO\ SODFHVWHPSOHV DOWHUV VWDWXHVDV SURWHFWHG 7KLV
SURWHFWLRQ LQFOXGHG WKH SURSHUW\ RI WKH VDFUHG SODFH DQG DOVR SHRSOHLQFOXGLQJ
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IXJLWLYHVZKR ZHUH IRXQG LQ WKDW SODFH 5XQDZD\ VODYHV GHEWRUV ZDUULRUV
YDQTXLVKHG LQEDWWOHDQGFULPLQDOVZRXOGQRWEHKDUPHGLQ WKHVDQFWXDULHVDQG





FRXVLQV WDNH UHIXJH LQD VDQFWXDU\ LQ$UJRVQHDU WKHLUSRLQWRIGLVHPEDUNDWLRQ
6RRQWKH\DWWUDFWWKHDWWHQWLRQRIWKHORFDOLQKDELWDQWVDQGDPHQDFLQJFURZGEHJLQV
WRVXUURXQGWKHP7RSODFDWHWKHFURZG'DQDXVXUJHVKLVGDXJKWHUVWRDGRSWWKH
IRUPDOJXLVHRI VXSSOLDQWV7KLVWKH\GRE\KROGLQJEUDQFKHV LQ WKHLU OHIWKDQGV
LWDOLFPLQHZRXQGDURXQGZLWKZKLWHZRROHQILOOHWV¶  
'DQDXVDW6XSSOLDQWVFRXQVHOHGGDXJKWHUVRQWKHLUDWWLWXGHQHHGHGWR
DGRSW IRU WKHLUDV\OXP DSSOLFDWLRQ WR3HODVJXV UXOHU RI WKDW FLW\ µ5HSO\ WR WKH
VWUDQJHUV DV LV ILWWLQJ IRUDOLHQV LQSLWHRXVDQGSODLQWLYH ODQJXDJHRIQHFHVVLW\
WHOOLQJWKHPFOHDUO\RI\RXUIOLJKWKRZLWZDVXQVWDLQHGE\GHHGRIEORRG$ERYH
DOOOHWQRDUURJDQFHDFFRPSDQ\\RXUVSHHFKDQGUHYHDOQRWKLQJLPSLRXVLQ\RXU
SHDFHIXO H\HV IURP \RXU UHVSHFWIXO IDFH ,Q \RXU VSHHFK QHLWKHU LQWHUUXSW QRU
KHVLWDWH²IRU WKLV ZRXOG RIIHQG WKHVH SHRSOH$QG UHPHPEHU WR EH VXEPLVVLYH
İ੅țİȚȞ \RX DUH DQ DOLHQ ȟ੼ȞȘ D IXJLWLYH ĳȣȖ੺Ȣ DQG LQQHHG Ȥȡİ૙ȠȢ%ROG
VSHHFKșȡĮıȣıĲȠȝİ૙ȞGRHVQRWVXLWWKHZHDNਸ਼ııȠȞĮȢ¶7UDQVODWLRQE\+:
6P\WK 
7KHQ RQFH DV\OXPVHHNHUV KDG VXFFHVVIXOO\ SHWLWLRQHG WR EHFRPH UHVLGHQWV
ZLWKLQWKHVDQFWXDU\ZKDWKDSSHQHGWRWKHP")ROORZLQJWKHSDVVLQJRIWKHGHFUHH
SHUPLWWLQJ'DQDXVDQGKLVGDXJKWHUV WR UHVLGHSHUPDQHQWO\ LQ WKH ODQG'DQDXV































FLUFXPVSHFWO\ DV LI WKH\ZHUH WKHPDLGHQ VXSSOLDQWVZKR WKRXJKW WKDW WKHEROG















$OH[DQGHU 3 ' 0RXUHODWRV SUHVHQWHG D ZLWW\ LGHD RI 3DUPHQLGHV¶ MRXUQH\ DV
³ȞંıĲȠȢ´QRVWRV+RPHFRPLQJ+HUHJDUGHGWKHPRWLIRI3DUPHQLGHV¶MRXUQH\DV
WKH2G\VVHXV¶ ZDQGHULQJ MRXUQH\ WR KLV KRPHODQG ,WKDND7KHQ KH UHIHUUHG WR
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WRZQV LQHYLWDEO\ UHPLQGV XV RI+RPHULF H[SUHVVLRQV IRU ʌȜ੺ȞȘ >ZDQGHULQJ@ LQ
UHWURVSHFW2QHOLQHEHORZWKHKRUVHVDUHVDLGWREHʌȠȜ઄ĳȡĮıĲȠȚ7KHKRUVHVDUH





















RQH DQG FDOOV IRU WKH SURWHFWLYH HVFRUW RI GHPRQLF SRZHUV 7KH PHDQV RI





ILUVWSHUVRQ¶ VHHSSDQGKHFRQWLQXHGWRVD\ µ7KHUH LVQRSURPLVHRID
SHFXOLDUILQDOLOOXPLQDWLRQ«QRUFDQZHKRQHVWO\UHDGDPHVVDJHRI³VDOYDWLRQ´
LQ WKH >3DUPHQLGHDQ@ SRHP¶ DQG µWKHUH LV QRW WKH VOLJKWHVW LQGLFDWLRQ WKDW WKH
LPSHUDWLYHVEHDURQRXUȕ઀ȠȢRURXUʌȡ੺ĲĲİȚȞRXUOLIHFDUHHU¶ 
7KLV XQGHUVWDQGLQJ LV ELDVHG 3DUPHQLGHDQ OLQNDJH EHWZHHQ ਡĲȘ DQG ǻ઀țȘ
ZKLFKZHKDYHDOUHDG\HVWDEOLVKHGLVWKHVWURQJHVWHYLGHQFHDJDLQVW0RXUHODWRV¶
DUJXPHQW7KHH[LVWHQFHRIWKHOLQNDJHLWVHOIH[SOLFLWO\GLVFORVHVDYHLOHGIDFWWKDW








6FKRODUV KDYH WDNHQ ³șȣȝઁȢ´ DW WKH ORFXV WKHLU GLIIHUHQW ZD\V 'LHOV LQ




WKHSRHW¶9LVKZD$GOXUL DJUHHGZLWK WKLV OLQHRIDUJXPHQWDQG SURSRVHGDQHZ
UHDGLQJRIșȣȝંȢ³PRUWDOVRXO´+HVD\Vµ7KXPRVEHFRPHVLPSRUWDQWDVDNH\WR
UHDGLQJ3DUPHQLGHV«$VLPSOHWUDQVODWLRQRIWKXPRVDVGHVLUHZRXOGEHQRWRQO\
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DQDFKURQLVWLF EXW DOVR LPSRYHULVKLQJ 7KH ZRUG H[SUHVVHV ORQJLQJ GHVLUH
LQGLYLGXDOLW\DQGPRUWDOLW\¶   
+RZHYHUDFFRUGLQJWR(')UDQFLV³șȣȝંȢ´LVHW\PRORJLFDOO\FRJQDWHZLWK




QRXQZKLFKZDVGHULYHG IURP WKHYHUE ³WK~ǀ UXVK´ZKLFK LVXVHG WR UHIHU WR




,W LVQRWDEOH WKDW WKHZRUGV WKXPRVRUSKUHQHVRIWHQFKDUDFWHUL]H WKHFRQWH[WV





WKH YHLOV IURP WKHLU KHDGV 8QWLO WKHQ WKH SDUW\ RI 3DUPHQLGHV ZDV LQ KDVWH
ıʌİȡȤȠ઀ĮĲȠIURQWKHZD\VRI1LJKWDQG'D\0DUHVGDXJKWHUVRIWKH6XQ
DQGFKDULRWHHUDUHLPDJHGDVLIWKH\ZHUHZKLUOLQJRQZDUGDORQJWKHWUDFNRIWKH
VWRUPZLWK WKXQGHUEROW ,W UXQV LQ WKH WH[W µ7KHD[OHJORZLQJ LQ WKHQDYHVZDV
VHQGLQJ IRUWK WKHZKLVWOH RI D SLSH IRU LW ZDV EHLQJZKLUOHG DERXW E\ WKH WZR
URXQGHGZKHHOVRQHLWKHUHQGZKHQHYHUWKHGDXJKWHUVRIWKH6XQOHDYLQJWKHUHDOP





7KHșȣȝંȢ LV RULJLQDOO\ LQ D FORVH UHODWLRQVKLSZLWK D VXGGHQ UDJLQJZLQG
7KXV.RXURV¶șȣȝંȢ LVSUHVVHGZLWKD IOXUU\RIZLQG IURPEHKLQG$PLG WKH
UDJLQJZLQGKLV șȣȝંȢ LVXUJHGIRUZDUGRQE\ WKHRYHUKDQJLQJਙĲȘ)RU³ਙĲȘ´
RULJLQDOO\GHQRWHVWKHHIIHFWRIDVXGGHQEODVWRIZLQGXSRQPRUWDOVȕȡȠĲȠ઀DQG
LQ SDUWLFXODU XSRQ WKHLU RXWUDJHRXV HPRWLRQ DV ਕʌ੺ĲȘ DV D UHVXOW RIZKLFK D
SHUVRQFRXOGEH³EORZQRIIEDODQFH´DQGWKHUHE\GLYHUWHGIURPDQRUPDOFRXUVHRI




























LQWDFWDV³FRUUXSW´"   
$OH[DQGHU3'0RXUHODWRV7KH5RXWHRI3DUPHQLGHV5HYLVHGDQG([SDQGHG(GLWLRQ
ZLWK D1HZ ,QWURGXFWLRQ7KUHH6XSSOHPHQWDO(VVD\V DQG DQ(VVD\E\*UHJRU\9ODVWRV
3DUPHQLGHV3XEOLVKLQJS 
&R[RQKLPVHOI LQ7KH)UDJPHQWVRI3DUPHQLGHVDGRSWHG+H\QH¶V HPHQGDWLRQ
ʌ੺ȞĲ¶ ਙȞ!ĲȘȞ! >µZKLFK FDUULHV WKURXJK HYHU\ VWDJH WRPHHW KHU IDFH WR IDFH DPDQ RI
XQGHUVWDQGLQJ¶@S    
-RKQ3DOPHU3DUPHQLGHV	3UHVRFUDWLF3KLORVRSK\2[IRUGSS 
+7DUUDQWµ3DUPHQLGHV%7H[W&RQWH[WDQG,QWHUSUHWDWLRQ¶$QWLFKWKRQ 
 &RUGHUR &RXORXEDULWVLV &RQFKH 8QWHUVWHLQHU &HUUL 
&HUUL 0RXUHODWRV *DOORS  &R[RQ  5HQHKDQ  /HVKHU E
2¶%ULHQD7DUiQ&DVVLQ3HOOLFLD5HQHKDQHWF  
-RKQ3DOPHU2SFLWSS 













2G\VVHXV¶ MRXUQH\ YL] WKDW WKH ³NQRZOHGJH RI WKH WRZQV RI PDQ\ PHQ´ IROORZV WKH
KRPHFRPLQJ,GRQRWVHHWKDWWKHFRPSOLFDWLRQVDUHDQHFHVVDU\IHDWXUHLQWKHVHQVHRI³WRZQV
RIPDQ\PRUWDOV´LQ2GDQGLWLVHYHQPRUHGRXEWIXOWKDW3DUPHQLGHV¶WH[WLQYROYHVVXFK
FRPSOLFDWLRQV¶     
, WUDQVODWH³İੁįંĲĮĳ૵ĲĮ´İੁįઅȢĳઆȢDVDNLQGRI³6DJH´ZKRSHUFHLYHVIUHHO\DOO











DQ DXWKRUL]HG QDPH FRQIHUUHG RQ ³țȠ૨ȡȠȢ´ZKHQ DIWHU KH MRXUQH\HG WR WKH DERGH RI WKH
QDPHOHVV *RGGHVV DQG KDG EHHQ EHVWRZHG ZLWK WKH GLYLQH ZLVGRP E\ KHU 7KH WLWOH LQ
TXHVWLRQPD\EHOLNHQHGWRWKHWLWOH³ȅȊȁǿǹǻǾȈ´LQVFULEHGRQWKHEDVHRIPDUEOHEXVWRI




RI WKH OLQH:KDWGLG WKHQ WKHSK\VLFRVPHDQ"6RPH WKRXJKW LWPHDQW ³SK\VLFLVW´ RU RQH
FRQFHUQHGZLWKWKHXOWLPDWHQDWXUHRIUHDOLW\6RPHWKRXJKWLWPHDQW³SK\VLFLDQ´DQGDUHFHQW
GLVFRYHU\QHDU9DOORVXSSRUWVWKDWUHDGLQJSUHVXPDEO\ERWKZHUHULJKWIRU3DUPHQLGHVZDV
















 *: ) +HJHO 6\VWHP GHU 3KLORVRSKLH  =ZHLWHU 7HLO'LH 1DWXUSKLORVRSKLH +
*ORFNQHU6WXWWJDUW6 






















PHQ WR KDUP DQG WKLV RQH RU WKDW VKH HQVQDUHWK +RPHU ,O  II $JDPHPQRQ
DSRORJL]HGKLVDFWLRQE\DFFXVLQJ*RGVZKRFDVWHGXSRQKLVVRXOWKH³ILHUFHਙĲȘȞ´,WPD\
EH WDNHQ WREH KLV HYDVLRQ RI UHVSRQVLELOLW\%XW DFFRUGLQJ WR'RGGV WKH ਙĲȘ LQ+RPHU
DVFULEHGQRWWRSK\VLRORJLFDORUSV\FKRORJLFDOFDXVHVEXWWRDQH[WHUQDO³GDHPRQLF´DJHQF\¶




 /HRQDUG 7DUiQ &ROOHFWHG 3DSHUV  %ULOO  &KDSWHU  $ QHZ


















7DUUDQW LQ WKH DERYH TXRWHG DUWLFOHPDGH ³țĮĲ੹ ʌȐȞĲૅ ਙĲȘ´ OLQNZLWK ³įĮȓȝȠȞȠȢ´




DQG³įĮȓȝȠȞȠȢ´   
7DUUDQW2SFLWS 
7DUUDQW2SFLWS 
 Ҭ৏னʲϏϩϟωυηʳ੪ౖऀ S IURP µ3DUPHQLGHV¶(QTXLU\¶E\7DGDVKL
,QRXH6HLGRVKD3XEOLVKLQJ7RN\RSSII  








 &I DOVR0LWFKHOO 0LOOHU µ$PELJXLW\ DQG 7UDQVSRUW 5HIOHFWLRQV RQ WKH 3URHP WR
3DUPHQLGHV¶3RHP¶2[IRUG6WXGLHVLQ$QFLHQW3KLORVRSK\6XPPHU 
1HZHOOLQ'UDIWS 




 &I /LVD$WZRRG:LONLQVRQ 3DUPHQLGHV DQG 7R (RQ 5HFRQVLGHULQJ0XWKRV DQG
/RJRV&RQWLQXXP,QWHUQDWLRQDO3XEOLVKLQJ*URXS 
µ,Q WKHRSHQLQJOLQHVRIIUDJPHQW3DUPHQLGHVVSHDNVRI WKH ³ZD\RI WKHGDLPRQ
)ROO\VKHZKRFDUULHVWKHİੁįઅȢĳઆȢGRZQWKURXJKDOOWKLQJV੒įઁȞįĮ઀ȝȠȞȠȢ਴țĮĲ੹ʌ੺ȞĲ¶
ਡĲȘĳ੼ȡİȚİੁįંĲĮĳ૵ĲĮ7KHFKDULRWHHUQDUUDWRUWKHQVWDWHV³,ZDVEHLQJFDUULHGRQLW´ĲોȚ

















GHQRWHV WKH VDPH H[WHQVLRQ RI WKHZRUG ³ȕȡȠĲ૵Ȟ´&I1pVWR/XLV&RUGHUR3DUPHQLGHV
9HQHUDEOH DQG $ZHVRPH 3URFHHGLQJV RI WKH ,QWHUQDWLRQDO 6\PSRVLXP %XHQRV $LUHV
2FWREHU1RYHPEHU3DUPHQLGHV3XEOLVKLQJSS 
'/$ 





)UDJPHQWV <DOH 8QLYHUVLW\ 3UHVV  & 2VERUQ¶V µ(PSHGRFOHV 5HF\FOHG¶&ODVVLFDO




























NQRZOHGJH RI OHJDO SURFHGXUHV į઀țĮȢ DQG FXVWRPDU\ ODZV ș੼ȝȚıĲĮȢ 7KH\ DVVHUW
WKHPVHOYHVE\IRUFHȤİȚȡȠįȓțĮȚDQGWKH\DFWZLWKRXWUHIHUHQFHWRFRPPXQDOSULQFLSOHV 
6HH%HQQHWW6LPRQ0LQGDQG0DGQHVV LQ$QFLHQW*UHHFH7KH&ODVVLFDO5RRWVRI
0RGHUQ3V\FKDLWU\&RUQHOO 8QLYHUVLW\ 3UHVV  SS +HUH , UHPHPEHU 6LPRQH
:HLO¶VZRUGVµ:KRHYHUIDLOVWRJUDVSWKDWHYHU\KXPDQVRXOLVVXEMHFWWRFKDQJLQJIRUWXQH
DQGQHFHVVLW\FDQQHLWKHUUHJDUGDVSHHUVQRUORYHDVKLPVHOIWKRVHVHSDUDWHGIURPKLPE\WKH








 +HVLRGLF ǻȓțȘ LV RQH RI WKH ³+RUDL´ ³(੝ȞȠȝȓȘ´ DQG ³ǼੁȡȒȞȘ´ DUH KHU VLVWHUV
7KHRJ  
&IDOVR:'   
&I'DQLHO0DODPLVµ7KH-XVWLFHRI'LNH2QWKH)RUPVDQG6LJQLILFDQFHRI'LVSXWH
6HWWOHPHQWE\$UELWUDWLRQLQWKH,OLDG¶5KRGHV8QLYHUVLW\ 
 7KHUH DUH DERXW ¿IW\ RU VR XVHV RI ³ਙĲȘ´ LQ DOO $HVFK\OXV¶ ZRUNV &I$ODQ +













































GDWHRI WKH2USKLF OLQH LVTXLWHXQFHUWDLQ3DUPHQLGHVLVDGGLFWHGWRFRPSRXQGDGMHFWLYHV
ZLWKʌȠȜȣ>µPXFK¶@FIIUDGMHFWLYHVZLWKʌȠȚȞંȢ>µDYHQJLQJ¶@
DUH HVSHFLDOO\ FKDUDFWHULVWLF RI $HVFK\OXV ZKR KDV ਕȞĲȓʌȠȚȞȠȢ WZLFH ʌĮȜȓȝʌȠȚȞȠȢ






















 &I %  µZH KDYH FRPH WR WKLV URRIHG FDYHUQ¶ ਱ȜȪșȠȝİȞ Ĳȩį¶ ਫ਼ʌ¶ ਙȞĲȡȠȞ
ਫ਼ʌȩıĲİȖȠȞ WKH ZRUG ³ਙȞĲȡȠȞ´ VKRXOG UHPLQG XV RI 3ODWR¶V VLPLOH RI WKH FDYH LQ 7KH
5HSXEOLF  II 6KRUH\ LQ KLV FRPPHQWDU\ RQ 3ODWR¶V VLPLOH RI WKH FDYH DOOXGHV WR
(PSHGRFOHV&I3DXO6KRUH\3ODWRWKH5HSXEOLF%RRNV9,;ZLWKDQ(QJOLVK7UDQVODWLRQ
/&/SII      
&I6ȉUHSDQLHUµ)URP+DGHVWRWKHVWDUV(PSHGRFOHVRQWKHFRVPLFKDELWDWVRIVRXO¶
&ODVVLFDO$QWLTXLW\YROQRS%\WKHZD\0DUWLQ-+HQQKDGDNHHQLQVLJKW










³ਕĲİȡʌ੼Į Ȥ૵ȡȠȞ´ ੪Ȣ ੒ Į੝ĲઁȢ Ȝ੼ȖİȚ ਩ȞșĮ « ȀȘȡ૵Ȟ¶ İੁȢ ੔Ȟ Ƞੂ ਥȝʌİıȠȞĲİȢ ³ਡĲȘȢ «
Re-interpretation of Parmenides’ Fragment 1.3
― ―183
਱Ȝ੺ıțȠȣıȚ´ ਲ į੻ ਩ĳİıȚȢ ĲȠ૨ ĳİ઄ȖȠȞĲȠȢ ĲઁȞ ĲોȢ ਡĲȘȢ ȜİȚȝ૵ȞĮ ʌȡઁȢ ĲઁȞ ĲોȢ ਝȜȘșİ઀ĮȢ
ਥʌİ઀ȖİĲĮȚȜİȚȝ૵ȞĮ¶ 







QRZSURFHHG WKURXJK WKHVHJDWHVDQG IROORZ WKH6XQ¶VGDLO\SDWKEDFNGRZQ WRZDUGV WKH









3DUPHQLGHV&DPEULGJH8QLYHUVLW\ 3UHVV $SSHQGL[7KH7UDMHFWRU\RI WKHNRXURV¶
-RXUQH\ SS  &I DOVR -HUHP\ & 'H/RQJ µ3DUPHQLGHV¶ 7KHLVWLF 0HWDSK\VLFV¶
6XEPLWWHG WR WKH JUDGXDWH GHJUHH SURJUDP LQ 3KLORVRSK\ DQG *UDGXDWH )DFXOW\ RI WKH
8QLYHUVLW\RI.DQVDVLQSDUWLDOIXOILOOPHQWRIWKHUHTXLUHPHQWVIRUWKHGHJUHHRI'RFWRURI
3KLORVRSK\  FI DOVR 0DU\ 'RXJODV 7KLQNLQJ LQ &LUFOHV $Q (VVD\ RQ 5LQJ
&RPSRVLWLRQ<DOH8QLYHUVLW\3UHVV  
&R[RQ2SFLWS 












































































ZLOO SURSRVH D QHZ UHDGLQJ ³įĮ઀ȝȠȞȠȢ ਴ țĮĲ੹ ʌ੺ȞĲ¶ਡĲૉ ĳ੼ȡİȚ İੁįંĲĮĳ૵ĲĮ´
EDVHGRQWKHPDQXVFULSW1³ȀǹȉǹȆǹȃȉǹȉǾ´ 
